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摘   要 
摘  要 
随着经济全球化的不断深入，跨国并购已成为企业对外直接投资和实现国际
















    后，本文对中国企业跨国并购的发展战略模式进行分析，同时从中国企业
跨国并购的制约条件入手，进一步进行中国企业跨国并购的风险因素分析和风险
识别，并提出相应的跨国并购风险管理措施。此外，借鉴国外政府在跨国并购方


















摘   要 
Abstract 
With economic globalization developing further, cross-border M&A has become 
the most popular way for the enterprises to invest overseas.After 1980’s,the Chinese 
enterprises began to take the mode of cross-border M&A to achieve the global operation. 
There is a great increase on the number and scale of the cross-border M&A in China 
especially after 2000.In this paper,both qualitative analysis and quantitive analysis has 
been used to research the cross-border M&A of Chinese enterprises. 
In the beginning, the article introduces the theory of cross-border M&A including 
the definition of cross-border M&A,its relationship with foreign direct 
investment(FDI),the motives and effect of the cross-border M&A.Then analyses the 
history and characteristics of Chinese enterprises’s cross-border  M&A. Furthermore, 
on the basis of the current developing trend ,the article takes a comprehensive analysis 
of the feasibility of the Chinese enterprises’s cross-border M&A.  
     Then,the article selects 17 China listed companies taking cross-border M&A from 
Jan 1,2000 to Dec 31,2003 to test the effect,using the transversal and lengthways 
comparation of the three financial indexes,ROA,ROE and ROS.The results of the two 
kinds of test show that those companies have received extra return compared to other 
parallel companied and have gained an obvious increasing operation performance after 
the cross-border M&A.This means the cross-border M&A has a positive effect on 
Chinese enterprises.The results provide academic support for the cross-border M&A 
and international operation of Chinese corporations. 
    Finally,the article provides the suitable development strategy of the Chinese 
enterprises’ cross-border M&A. we analyse the factors of the risk of our corporations’ 
cross-border M&A and give a comprehensive introduction on how to identify the risk of 
cross-border M&A.Then,the article gives some corresponding advice for Chinese 
enterprises to manage the cross-border M&A risk. Besides,some policies are suggested 
for the government sectors.  
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于定性分析和案例分析，因此也不够全面和深入。 
（2）在研究数据上，本文选取了 新的可供研究的企业样本，进行实证分析
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图 0-1  全文研究框架图 
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第一章 企业跨国并购的理论综述 












20 世纪 90 年代中期以后，国际生产扩张增长大部分是由跨国并购而非绿地投
资推动的。有关统计资料揭示, 90 年代初期, 跨国并购形式流动的直接投资占全
球 FDI 流动的比重一直在 50% 以下。1995 年, 跨国并购超过绿地投资,占到 FDI
一半以上 (52.33%),此后连续五年直线上升，到 2000 年达到 95.26% 以上。。在
美国等发达国家，跨国并购己成为 FDI 的主要方式，70%以上的跨国公司实施过跨
国并购交易。在发展中国家，尽管绿地投资仍是 FDI 的主要形式，但跨国并购的




中国企业近年来的跨国并购进程明显加快，2004 年 1-11 月，中国企业跨国并购了




                                                        
① 约翰·伊特韦尔.新帕尔格雷夫经济学词典[M].经济科学出版社，1996 
② 根据《世界投资报告》提供的数据整理而成。 






































回顾全球经济的发展，从 19 世纪末 20 世纪初发展至今，并购经历了五次浪
潮:从 19 世纪 70 年代起发生第一次并购浪潮，1916 年起发生第二次并购浪潮，到
20 世纪 60 年代末发生第三次并购浪潮，可以总结出前三次并购潮中企业追求的目
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